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By the aid-3980% it was w&dent that =an-traditional 
~ A c u I t u r a Z  p&u&s offer& great ecenoxaic grozaise for the 
Duxkhican Republic, but c r k t i c a P  production constraints existzed 
&ntam ant3 afssa&.natiora of S ~ O ~ Q M  prdur=tiura 
t m ~ b # d ~ *  m&&s t - X C ; h m  W e r e  ~6~t~entmtfr~g 
-;Sc gm%as, 4awstfe fax3 crop, aTBd traditfo~alt export crops, 
L d t P  a-?t:ion was be$= given Ze rmn-t.zaditiona3. emst: 
ig>?gssibflities, b aecbznbm was n6&c?id to identify aconolatlically 
sfgafifczmt praduckim cp~x,rtanities ;and pscnblas, a d  to direct 
reseaxxfh effoxts tm* the greatest potential returns, The 
5 : ~ m z f a l  Farming S p t -  gCFS) Project was authorized en dune 
z3 PWT* 

CFS pzojeet goal was tu cuxx*r&.bute to sustafned and 
eqaftably dSstsi.but& ea1~um.i~ qro@th by accelerating me 
mvement 09 a g ?  lhminbcaa agr~cmltural seekor i n to  non- 
tradiQ%mal craps, thexeby luscreashg BPZ famet incomes and 
ram1 eapfqment8 and earning or saving foreign exchangec. Th9: 
wr&ra2% purpose was t t o  in6r-m production of non-tradikionak 
G-S #rough expanded fa-r rinkages w i t h  agrBusiness, ;and 
C%ire& access $m -&it ma h p x m e d  tecbarrlogy- 

me mje* incbucled a G r a n t  to the Agriczultural Develepnat 
f.&mdatfcrsa (?Dl?), 't=s fscus p r f ~ a t e  secta~  X : ~ S O U Z G ~ S  B T X ~  enerqies 
on asxn-teadhtianal export pf'9rduct&on research. 'It3s st;her 
?eHememks of a e  CFS Pmj&, a bridge ereclit progataaari and a mral 
f imeial  services prugrm, %re reviewed in separate PACRs. 

The A W  Gram* Agr-nk was signed on 3aly 18, 1987, 
prswAklimg $2,635,009 rutd calling for $?.692,000 hn GoDR and local 
private a m t e r p r t  cantributfons. bringing t h i s  wmponentBs COP 
mtaB ta SX6,32'P,Q00 avar a f&v@-year Pr03ect per%&- 

Sum purpose of the ME nen* was to p~umote ce?cvnornicaZfr 
juotfiibble reswareltn $.n non-traditional orups, tc establish a 
rapid-reapnse r=apabi&ity for agribusiwss and famers, to 
i m p m v ~  ule quality of  redesrsh thmustg8.i operation o f  a technical 
hSormatitm ten-r, md to e s t a b b % &  an endowment fund to support. 
m e  Pmndaticm. Whety-six pereeeast (52,527,600) of the Grant was 
atf ibx&, v i a  expenses gaekalfy sunzning close to eskfmatea. 



The schedule of Grant-funded inputs, planned versus actual. 
 wit^&, is as 9oxxo~s: 

- U n g  T a m  - short %arm 



m n t e r p a r t  +*+ailing the Ra~o equivalent ef VS$7r692FM)0 "' 
M e  +o be received froa three sou3:ces and put to three uses. as 
%alPauk;: 

Research Grants 

"' ms 3*6Q = USSI.OO, April 1988- 

* .Phe -La% planned w a s  Pesos RD$Zt,692,800 
equivalent to m$7#692,444. Of this ,  the equivalent of 
V5$5.194,009 was to be paid into the Enciuwmen;B Fund, As it 
t m e d  oat, h the ensuing tous yeate the ADF was able to mere 
than duubZ& Ule Peso endowment (from Ref t@,?GO,Ooo to over 
RD$40.O00,060), but the exchange rate f a l l  from 3.60 to 12.50 to 
tbe Dllar w i p e d  out this gain in ZmLlsr tarns, leaving the fund 
at $2.120,000 bday. rlighkly aore than half of its Oollar 
'prjuivalent starting value. 



me ADF-related ZOP§ w i t h i n  *this ?reject is a K p r i v i z t e  
fomdatian ptDvfding funding, quality control, and disseafnation 
Of agriCk%l.turaf. ~ n l o l o g y s 5  TRia EOES is asxo~pXish&~ 

The ZWrp~e of the 119P component of the CPS project w a s  ta 
p~oWCe econcsipiurlly justifiable researdi in non-traditional 
~mps, ta establish a rapid iaeespons capability for agtibPsfnlsss 
and famer$s, to Afttptwe the quality of research through operation 
ef a tm2kn.k-P hfomtfarz center, arrd to establish an ~ u ~ t a t  , 

Amd to supperk Me fou\da+icn. Fifteen research grants; a dotan 
=#& taapo- TA exercises: oxtmsive technical training. and 
the e s t a b l ~ ~ r i t  ai an fnfosasnation center responding to 
produstion inquiries and distributinq research findings: and #e , 

op&talization of an 3lndwment  Pund at lwrv than t w i c e  the Pcao 
lavol @riginally sought indieate that real prograss has bean ~pade 
on ax1 four of these fron+Ir;, 

t* 

mu f omal a~en&nemm mxurred: kbe f f rst, four atontbs 
aftpr Project ap3.thorizaeia f 1981), revising the counterpart 
c a Z a L t a t i a n  in accord with changed exchange ratas; an3 the second 
in Febmary. 1988, outending the PACD by one month to allow for 
four aad one-lzalf yews  a X  Grant - funded  TA, 

Am -it of *e ADP's ft;urd accuunWiXity statemnts, 
h t e ~  mntr8l stmckure, and cmap2iance w i t h .  the Grant 
& q m a @ e w t  was ampleted i n  IBCmber, 1992 by Price Waterh~use and 
is uMler review by the ADZ? and M e  Hission. It i s  expected that 
art w i l l  be a murber of  tecomndaxtions to fcllov up on when 

ZilraizrE repa  is issaeR- 

A m,i.d-tam internal ranagewent evaluation was carried otrt in 
3990- 



%rhps the most signifieat 3esr;on here is M e  bportancc 
%%is prejee ea$oy& straw suppart 5s the 

IaJ, b ~ ~ i n e s s ,  and puXftieaX circles, and %ra 
swxwssfuf in attain$- mxxiqaftioa and --the 

tss%- a eoxlttLauhg flm of private a s h  domtions. 

a cla2.h-d l~So.rr is the value 81: sl;14 f ~ t e r ~ t  fn pro~eet 
Qesfqn. hslcal . ly  this project was set up by its intended 
R x m e Z A e k i e s ,  s;a a e  des%gn ~f iec ted  xeaX dexwmd, hZhd there Was 

emtfntphg interest in its actlvitiea and cfferfirgs. 





W pid-X9SOs it was eviclent #at nun-traditfort91 
agrim%t=al praclucts offered great ecsnuaic pramise for the 
Dmxh&ea~& Z & % p b X i c ,  but criticaP constraints sxfsL,erE in the 
f 5mmef sarkets serving agriculture. The Commereiaf Faming 
S p % W S  [-3 PXajekCt was ;leWeriz& on June h ,  3987. 'Phe CPS 
~ ~ ~ g ~ f ~ s ~ a ~ r r t r ~ u t e t e  sustained anel equitably 
& i & r w  W Q ~ ~ C  growth by aceeBerating the moveamt of the 
D@s&zxij;=an a g r ~ ~ t x z r % 3 ,  s~cZ:bt into  nen-ksaditfona2 erups, thereby 
i r % ~ ~ h g  =PJ fa-r ~ e c s w ? ~  arad razra3 empXayraeat, a t 3  earning 
03: savhyj ~ Q ~ Q ~ C ~ J P  exdmngie. The overall purpose was to iacrease 
p r ~ a ~ % e a  02 non-traditional crops through expanded farmer 
&hh%ga ui- agrfiu~iness~ direct access tu edit and 
- X W ~  & . ~ & H ~ Q L ~ -  Taae Rural Financial Serrrfces CWS) 
cmqmnent .of the Commrciak Farming Systems Project was 
aUtb0rizies3 on J m e  1, 2987 for 4 XJ2 gears w i t  a total Life 05 
Pmject fm46ng XeweT o f  USSZ, X15,QQ3, The purpusrs of thf  s 
capwent was to bprwe aeeess to financial services an the part , 
of nzsa pptzXatia~, in eke jDQrnknican RepubXisr- The RFS 
&xbteqy was &e a%paaM% and a",rengthen base-Xevel rural financial 
~ i t u t i o n s  %ha% e w l d  capTmse savings of fam and nun-farm 
rural cffmw for ox%-P&ing within ace ~mrraX i.nnwP a;n& 
eSablSsh banXimg relati~nsbips b e t w e e n  k'tersce base-level 
i n s t i ~ f o n s  am3 private banks, to further hcrease access tb 
f knzmcka3 semrkces f OK clientele- 

The G r a n t  Agre@ment was signed w i a  the Central Bank on 
August: 33, 1987, &Xigating a total QC 8S$2,51S,BQQI me Project 
was 5hdul.& %o begin an January Z, 1988 with a PAC@ of June 30, 
1992, The Gramf; was amnag& by the Central Bs&*s Rwah 
3Pbam=hif Sezvfces BXfice eZirestXy W e r  the E k p n ~ e ~ t  for the. 
rnfni&xwtion sf SpciaP Resa821tces (DMtEg. This effiee was 

,staff& fay twelve 1Po1inicars employees, and its activit ies  were 
~ ~ b 4 b d  by a Board c~f Dixmct0r.s  cz01~1posed of o.f%feials frost 
tb?z ceneral m*. 

gBjts RaraF, hPmciaf SiewSces co~psnerzf= of the Commercial 
Parsling Systems $"z0343=% coariated o f   car^! f012wing ell~~iments: 

Short and lung-tern technical assistarme 
regs prmfded by S&T'/RD*s B x p r a ~ e n % a l  Appraachss to RsExaZ sav2-s - 
C496'jp83ratkve Agreeizwmt w j t h  OZdo 5%at4~ Vnivaxsity ( D m - ~ ~ z s - A - ~ o -  
2070-00). The long-term #bdviser proatid& technical input for the , 

str~ngtbming and e-nsion of  rural credit unions, as well as 
policy discussion with the AgricultursZ Development Bank 
i 



9 

used to guliBe policy dialope and research within the Central 
%a& on issaes of swzroie~3(3aani adjustment and financriaf, refom. 
Thc f-g budgeted fer long and short-tern technical assistance 
was tfS$l,e?lT,tPOtP, and me ctmtract was awarded a r t  $1,800,679, Of 

awuo.~an'E:, ?JS$1,279,637-~as dtk&wrsed by A,I .D.  by iDeeees: 31, 
1992, 

: The pjr:aje& budgeted VSS53,000 Eer puschase of three 
7 8 d ~ 3 ~ ,  WW- -t WO- US$3.9,040, and BhtC FoH 
Erplurers w o r t h  V5S35.920 to replace two vehicles purchased mder 
tbe Rslr meet 1984. Expendit- for equipaent totalled 
US$54,960. 

: Tha Profeek bu&g-eked 05562,000 for international 
training. Two trips were conducted. RPS project s t a f f  sent to i 

Rmalii2t C i t y ,  Panama to v i s i t  the Latin American Confederation of 
SaviPgs and Loan cwperativos ICWAC), and credit union staffers 
w e n t  ta Madison, Whscoasiat to tfis5t *the; Wsrld Council of Credit  
U r a i a s  [WCWf. Total expenditures mder this line it= w e r e  
St3S$18,734* 

C. wmtdrc~rk can%rliIm*%en 

&tmterpa& funding was budgeted at no less than I 

USS1,?81,000, ehen eqaiasalent to RDS6,l52,240. These funds w e r e  
to be rrsad to cover the administrative expenses of the RPS office 
2n a e  CentxaP Bank (FCD$3,922,683jr Resaareb (i%1)$41,830)c 
Rwogving C r d i +  Fun& (RD51 654.544) , h a i n i r q  and Dissemination , 

( ~ 4 5 4 , 7 8 9 )  , EpuipenS (RD$38,28f and Contingencies 
(EIX$60.o13). me final disb?xsnent of local currency for this 
cornporn% of the project was receive3 by the RFS office in fhe 
Ces9,ral Bani 2'zTi;  2990, lt is estiraaatea that  all &zit 
B0$225,544 of tba budget for operational support will be 
arpertc&. The rental Bank also provided office space and 
b~ppihLes* 

D* plwsrct awarrlismena ~0mms1 

llE&sma pcturtI_ 

Emf CJE:sdit unfom Fern bQ 6 
Ccmkacts w i t h  Exfsebg CUs 21 14 
4x3's noBiPSzimg Savhngs= 31 15 
~ 4 3  Pesr~msT TxaSnedr 2,135 X,206 
m Savings a~bflbz&, RDS 680 18,656 65,200 

I 

C9U X,ma Porkfa1 $0, RD$ 000 S4,444 52,157 



The Project h e l p 0  Bi%maB a&Letie greater f ig~ancf al 
independence and a&irxistrative cffieimcy through the support of 
deposit i~obiliratiort efforts. B A G R f U l U  had been entirely 
dependent on external resources fros fntemational doram and 
lending institutions p t i c r  to the hplenrentatfon of this Prwjeet. 
G i x e  then, 13&meE4&A bas ~r~obflized over ata$l8Q rmilnion in . 

deposits fron 150,000 rural clients. Alwost 50% of *a Banke& 
-en'I= loamb3- funds are .sauced frm #2xe~e deposits- P e l L q  
and rcseaxah cUa3mpe has led to some IpoOification of the %dc*r 
sxi3si~*zed agricultural credit ithhich has dominated operations 
since? the BanX*s creation XF the A d  9L940Qsl TMay a, Itare 
portion the ~ a n k * ~  l d i ~ <  ~weratim~ are c ~ n d u c + d  at tnatjcet 
rates of Jntesest, .c 

The Project provided access to financia2 services to aver 
22,000 prinarily m i d d l e  and lower incow maers of rural credit , 
unions. The te&ricaP assistance an6 local training provide& to 
m a 1  credit union personnel and members has been instrumental in : me financia% and economic viability of a grcrup of 14 credkt 
unions in the m a 1  areas, whose deposits have risen from RX3S7.6 
aiPlian %n Decemhj r l  1987 to RD$59 - 5 nil1 ion in December 1991, 

'Phe RPS somponent of the EFS ~ r o j o c t  was  successful in 
dwmnstrating tha t  m a 1  savings s y s t e m s  can be successfu1Py 

I 

established to address the lack uf access to financial services 
on the p a r t  of the rural population despite the fact %ha% the 
Project ~5 iP1pXemented during a severe crisis An M e  banking 
sys- (3.988-9992) .. 

mere were nrr s%pifieant &sign adjustments- 

m z e  re reqxirencnt for continued mcnitoring of Project 
activities since me continued hpXamentatfon of Project 
objectives will be carried out through a non-profit association 
(AIMC) ereat& by the credit unions in the Project. 



Since all. Project a&i=5vkties by the hpfesenti~sg 
knstftutfors f -~rmbat& at t&e PACD, no requirwents for furthes' 

analysis cr levalaation are necessary, 

(1) Tho BFS wmpnent desonstrated that weak f%nancial 
fatem&ii;aries, rsh5.ch lack fas~itntiuna~ viabil%ty, represent'one 
of thc oe3or obstacles to the efficient f l o w  of financial 
resources An sapport of mrah areas af the Dominican economyc 
The Lack sf ~ s t ~ t u t i a n a l  m e c h a n i s m s  to ~obil9ae and interaedfate < 

dornastic savings limits grcxrta as it starves the rural economy of 1 
the fapita1 required for pmdnctive imestnent. The rural 
ecmony gmexat8s ample donet ic  savin5s which can be nobiliz&d 
An a w s t  effectkve lffcanner by different types of ffnancial 
htexmedia,zies. as demonsta-d by the BAdRICOLA and the rural 
ere i t  xmiums, The eeogg!~rn%c agents in the mxal ~ e t t b g  respond 
to heent ives  to save, especially in the fom aE Power 
% ~ ~ : Z & T I S ~ C ~ ~ O ~ ~  C Q S ~ G -  

( 2 )  E f i e s t i v e  institutional development of financial ' 

iwkemediaties fan best be achieved through an aggressive policy 
of Qwms'd;lc savings loobiliz:a+ion. A significant input required 
20 psh%eve this result in the D.P. war the provision of technical 
assista~~,ce mb t r a i n i ~ g *  En additien to not being necessary, 
exte-11 credit ta.g. frm donor agen~ies) tends to undermine the , 

financial sriab5lik-y of =ess ins-titutions. 1 

( 3 )  Prudential exkewnal su?@rvision of the financial 
intermediaries is m i t i r : w Z  eu saintain the stabi&ity af the 
~;rstXm* 

(4) nudest pi lot  project a~ttivft iss in the field can have 
an b p a t  on me decisions of policy makers. 

--...-=Oo~oo---- 
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A* bd%Z Ipm-ie~~t Bibskezy 

By the mid-3980s it was ev iden t  that nen-traditfonaf. 
aqrioutatural products offered great econornic promise for the 

Republic, bug deficiencfes in Mre Pinancia1 market w e r e  
I mbg both g o *  and Bomestic prductfon efforts by farmers 

and agribusjiplesses. ~ g r i ~ ~ i n e s s e s  themselves began to offex 
~ I L T ~ P C ~ ~ O ~  ffnmcing to =e&r Individual supp3iemrs, an approach 

&re# m y  smaller famess into agriculeur& diversificatfan. 
I -d began to oukstrip the financing which agrElbres%nesses cauXd 

offer fP:= their am (oh ~ y s o w d )  capital, whi l e :  banks remained 
reXu&ant to -endl e x d i t  secured only by the promise to dePiver 
a crop, ??he Bridge Credit Fund was created as par% of the 

I tCm=esziaX F a m h g  Systems {CFS) Projecl to provide the caplit& 
I these agrLbusinesses would need to expand theis offering af 
I short-term working capital -- c o m ~ ~ d i t y  inguts, techrrical. 
I 
I semices, ant3 cash -- to t i ed  indivieual t,r&ucess, The CFS 

project goa3 w3s to c~nt f ibute  to sustained and equitably 
~ s t r ~ t e d  economic gr~wtb fn me -minican Republic by 
zacce8emting the m o ~ a e n t  af the agricultural sector into non- , 

I o n  crops, mereby increasing smaPP farmer incones and 
m a d  amplapen&, and eambg or saving foreign exchange, The 
CPS prs3ect purpose was to increase pr&uction of non-traditional 
crops &hr~atgh expanded fanner linkages with agribusinesses and 
dsirect access tu cxeait and improved technufogy. The purpose of 
=is Bridge Credit co~ponent of the Project was to increase #e 
incomes and baaaden the commeacfal farming experfence of 
ap~>roxhateXy 6,000 farmers. 

The P d  was  established with a $10 million A.1.D- ,Loan to 
the GQDR represented by khs Technical Secretary of the 
'Ppesiden~, compXmerrted by a counterpa* contribution equivalent 
to US$2.5 AXlion, The StBnd was to be administered by #e GdDR 
~ C D  t3e R e s e n a s ,  which would distribute funds aBong Xocal. 
participatlXIg financial ias- t i t~tLons ,  which in turn would lend to 
me agribdsinessers which w a P d  prowide credit to Meir production 

I suppliers i.e. s~utgr~wersw. Tkze Loan was signed on September 
35, 2987, w i t h  an in5tiirX obligation o f  53 mi3ifian, w h i c h  was 
hcreasedt~ $7,58O,QQO by lWm@enl No. f an June 2 d P  2988, me 

*&man i s  repayable in 25 yearsp with interest charged at 2 percent 
far the firs% five years, 3 percent fer the second five years, 
and 5 percent thereafter, and. a ten year grace perid on 
r e p a p e n t  of principal. A.I .D.  discontinued Lending after this 

! &amdmenX, and sn Septeeer 22, 1989 Amenbent No. 2 added the 
third tranche o f  $t,42Q,Q00 as a G r a n t ,  bringing the total A.X,D, 
financing up to t h e  $HQ ni2lion originally iruthorizect, The 
Conditions Precedeat: to disbursement w e r e  m e t  in Decmher, X988.  

The entire Grant and a11 but $943,837 of the b a n  were drawn 
I down by the July 31, 1992 PACD, and more than double the number 
, 
I o f  targeted falmers had received credit from the Rtnd. 

1 
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B* peX5vem af m 3 e c t  ZPPP~S 

Inputs were orfginally scheduled as the "the 1-1 cxtrrency 
wf~lent of USSU.5 d l - l ion  and any interest earned an such 
principal," However, due to disruptions in local financial 
aatkets aaB a seveze depreciation of the Dominican Peso against 
the Dollar during the f o u  yean of Projec t  execution. the A.I.D. 

ipputs.vere recalculated at -542 million and mS8 
sillion respectively. A t  the conclusion of the Project, RDS38.3 
mi2lion in sublams bad been approved, with an A-X.D, m n  
balance of US$945,837 left mused, mile the nusber of subloans 
approve3 was only 910 of +he number originally planned, the 
nrrsber of  growers receiving credit was 212% of the original 
target, suggesting that this credit went out in smaller units and 
feachd further down the e~onomic: scale than originally expected. 

c* A tr, 

The number of Pesos necessary to m e e t  the original 
# Z e m t e ~ a f i  requirement 09 the Peso equivalent of US$ 2.5 million 
mse thraughout #e Project tern, but PIL No. 15, issue& April 5 ,  
1989 see a fixed figure oL RDSB million. This requirement was 
exceded by the STP, which contributed RDS 12.8 million of PL-480 
proceeds *a lEhe Pzo~ec.lc 

X), mu5 %G+ ~slco~l.ismenZss tom'3?msL, 

planned A c t u a l  

Z ~ e ~ d i i a t e  Fhanc ia l  
Hnstitukions 10 35 

Subloans Approved 
gRDS HiJAions) 42.X 38.3 

43akgrwexs Receiving 
 ridge   re die 6,000 32.7 13 

This  component looked to the following EOPS: Thirty-seven 
-ibosbesses using ngutgrover eontracts will have been financed, 
involving 6,000 small and aedium-scale producers; and will 
generate approximeely as512 mfLllion o f  increased value added in 
agriculture per year beginning in year four. Although far fewer 
agrLbusinesses (eight instead oT 3 7 )  than planned participated, 
they provided more than double the number of crAdits anticipated. 
Value-added data for M e  fourth year of U\e Project (1992) are 
nut yet at"ai;b&3e* 



The EUzpse of this oonpunent was to increase the inraaoct 
aad bm8en %be comenzial fiimdq exprienee of apprsxbate2y 
5,000 fazzzxers. This was M Be achieve& by axpiinding tbe linkages 
bebeen saaSLl/~edi= scale pzd~eers and agtibrzsirresses by 
offering additfona3. crdit t ied  eQ increased a~&.ba;asiness-- 
akgrmmt con-actbg. This  scheme was expected to permit firms 
to um3erkalte hfghly controlled production w i t h o u t  having to o m  
l a  ox. hire f2eld Xabsx, vfLile invp$.virag 1-e numbers of d l  
faxme%%# vtro typically do not have accass to formal market credit. 
P;%a= -pming  ruraX fnm- and inccme distribu+Zon. There has 
beem rm f-al sr~.;93aation of the extent to which this purpose was 
ach iev~ ;  however, the acwmplisberpts noted in previous 
u+ce&ohs suggest these linkages were significantly expatndcd. 

&participating faawns prsduction skills and incomes 

Pd 

There were four ardjos~e~ts:  (T)  three months after 
&~thorizatitm the Ban- & Rffiemas was substituted far FIsEt 
(2) msh bput values were recalculated several times as the Peso 
fell against the DolTar; (3) the third A, I . D .  tranche of  
52.420,OaO was provided as a Grant, rather than a Loan. duo to 
A.X.Ocss dise.ontkauance 02 Pending; and (4)  $945,834 of Loan 
fxm& w e r e  n e  utilized. 

g. w $ r a ~ n +  for contsnnma ~en%+orinq 

Tn Loan Agreesentgedion 6 . 3 .  Suo~ott of Commercial 
$annQnq, the sm: 

'(b) agrees, w e t  the repayment period of the Loan. to 
requrre the Depusitory Bank or its successor to utlliae the 
principal repayments rPade by the PfIs for lines of credit which 
aeet the original purpose and objectives of the Projectg*. An 
m W  financial statement frm the Ban- de Reservas, 
&,aqmnied by an independent arrditor's certification, should 
a3L~w the Xissioa$ to m o n i t o r  corapliance wieh th is  Covenant, 

Loan payments w i L l  bt due for the next 22 years. 
h ' 



333%~ has a success in a&iev%mg its i d 5 a t e  
adt %'eadAly memsur;ab3e targets. A fo-1 evaluation in mdaer 
year or aK, b g h t  offer oseEu2 ineights into (I.) its affect on 
v x t ~ ,  FX earn-&, and local bcozaes and faecr~e distrSXIution: 

amdl [a )  how a sf- a5.I.b. prajeet procreais after A.TnD. 
&~)p1;: me OE pi&ux:e. 

Tbfs collponent built on an hformal financing s&ese already % 

up by agrLbusim%=ses and faxmen; effective demand w a s  
prdn9en before the projeet'got mdervay. The lesson: added 
hwestment in an on-going venture m y  offer a greater developant 
~ ~ t m  P moxe imwative star%wip exercise* 




